As the further opening up of the cultural market, the state-owned cultural capital and private cultural capital have contributed increasingly balanced to the development of cultural industry in China, while it is obvious that the control power of different capitals in different listed companies varies. In terms of the number of listed companies of different ownerships in the culture industry, apparently private companies are in large quantities; in terms of the total revenue and net profit, state-owned companies have an edge. The capacity of controlling of state-owned cultural capital and private cultural capital varies in different areas as well. In fact, in recent years state-owned companies develop not very well with little power of leading the culture industry in China. Therefore, how to enable the state-owned companies to take a leading role in the entire cultural industry remains a key problem. Private companies should proactively adjust itself to the market and continue to play to its strengths in the emerging areas of culture industry, in order to inject new energy to the culture industry and market.
INTRODUCTION
The listed companies of culture industry (hereinafter referred to as listed companies of culture industry in this paper) play a leading role in the culture industry and the development of the industry in China. The comparative study on capital structure of listed companies will be conducive to understand in advance the trend of the overall development of culture industry, so as to provide theoretical basis for more targeted and practical policies in the culture industry.
According to the current studies, few of them, from both home and abroad, are about the capital structure of the culture industry. Stam and other researchers (2008) studied the impact of structure, development and innovation of culture industry on the development of Holland cities [1] ; Weeds (2012) [2] and Gandia (2013) [3] analyzed the integration strategy and organization of the culture industry, which highlights the trend of cross-border integration of the capital structure of the culture industry.
In addition, Nathan & Lee (2013) attached great importance on cultural diversity from the samples survey of 7,600 London companies. In other words, different capital structures will bring diversity to the cultural market [4] .
DIVERSIFIED CAPITAL STRUCTERS OF LISTED COMPANIES OF CULTURE INDUSTRY
According to the classification of "Culture and related industries classification (2012)" released by the National Bureau of Statistics in 2012, all the listed companies from Shanghai and Shenzhen A shares (including GEM) and overseas listed companies by the end of 2015 are examined, among which 305 culture and related industries listed companies (hereinafter referred to as the " listed companies of culture industry") are selected. Through the analysis of the capital structures of the 305 listed companies, it is expected to achieve valuable outcomes for the overall condition of the capital structure of China's culture industry.
Current Situation of State-owned and Private Capital Control Power of Listed Companies of Culture Industry
Firstly, in terms of the number of listed companies of different ownerships, apparently private companies are in large quantities. Although private listed companies have no access to some areas that only open to state-owned capital in the culture industry, it still has the largest quantity, which is related to the rapid growth of listed companies in the emerging areas of the culture industry in recent years. In 2014, there are 299 listed companies in the culture industry both in China and overseas. Among them, there are 189 private listed companies (including private relative holding companies), accounting for 63.2%, the largest proportion, in the total number of listed companies. It is obvious that private companies are in large quantities, and they focus on Internet information services, television and film, culture creation and design, art and craft, supporting production of cultural products, cultural-related stationery production, production of specialized equipment in cultural activities and other fields. These fields in the culture industry have a high degree of marketization but a low market threshold, so it is easier for the private cultural capital to have an access. While the number of state-owned listed companies (including state-owned relative holding companies) holds the second place as 80, accounting for 26.8% in the total number of listed companies and 40% of private listed companies. The state-owned listed companies focus on press and publication, radio and television, culture-related entertainment and other traditional fields in the culture industry. These fields have a rather strong sense of ideology and require high quality, so the threshold is higher for the private cultural capital to have an access. The number of joint ventures and foreign-funded listed companies is relatively small as 30, 10.1% in the total listed companies. They focus on cultural information transmission, cultural creation and design, and culture-related stationery production and supporting production of cultural products. Possible reasons could be: the culture industry in China has strong sense of ideology and requires high quality; the threshold for the foreign capital is high; the foreign capital has limited access to the cultural market; and it will take a long time to yield a profit. Secondly, in terms of the total revenue and net profit of listed companies of different ownerships, state-owned companies have absolute advantages. Although private companies almost twice the number of state-owned companies, the state-owned listed companies usually have large assets size and high total revenue. As shown in the table, the total revenue of state-owned companies is about 1817.952 billion yuan, accounting for 72.58% in all listed companies in the culture industry; its net profit is 163.317 billion yuan, 72.38% of the total net profit of all listed companies. In terms of the average performance of different capitals, the average total revenue and the average total profit of state-owned companies (23.012 billion yuan; 2.067 billion yuan) is 6.7 times and 5.7 times as much as those of private companies (3.702 billion yuan; 362 million yuan) respectively. Apparently, state-owned companies create far higher total revenue and profits than private companies, which reflects state-owned listed companies in the culture industry enjoy favorable policies and other advantages. 
The Control Power of State-owned Capital and Private Capital in different Regions in China
The distribution of state-owned and private listed companies in different regions varies greatly. The number of private listed companies in Beijing, Shanghai, Guangdong province, Jiangsu province, Zhejiang province and Hong Kong Special Administrative Region is significantly higher than that of state-owned listed companies. Among them, private listed companies in Guangdong Province, for example, are six times as many as state-owned listed companies there, which indicates private listed companies are active and develop well in these regions; on the other hand, there are slightly more state-owned listed companies in Sichuan province, Jiangxi province and Anhui province. There are two state-owned listed companies in Tianjin, Yunnan province, Jilin province, Henan province, Ningxia Hui Autonomous Region and Guangxi Zhuang Autonomous Region. This indicates private companies in these areas are relatively week in their economic basis, and listed companies in these areas are state-owned because of their potential and resource advantages from the traditional culture industry. In contrast, there are five or more foreign listed companies in Shanghai, Beijing, Guangdong province and Hong Kong Special Administrative Region, which indicates foreign capitals play an active role in the market in these areas, and these areas enjoy a higher degree of internationalization. In fact, in addition that the advantage of state-owned capital and private capital in different regions vary greatly, the distribution of listed companies is also characterized by concentration of listed companies of different ownerships in some regions.
In addition, in terms of total revenue and net profit, Hong Kong Special Administrative Region, Jiangxi province, Hunan province, Sichuan province, Shaanxi province, Anhui province, Beijing and Shanghai have a stronger control of state-owned capital. In terms of the proportion of total revenue, state-owned companies in Hong Kong Special Administrative Region (99.48%), Jiangxi province (95.77%), Hunan province (91.68%), Sichuan province (89.77%), Shaanxi province (87.38%), Anhui province (56.98%), Beijing (69.67%) and Shanghai (85.75%) have a larger proportion than private listed companies; in terms of net profit, state-owned companies in Hong Kong Special Administrative Region (99.56%), Jiangxi province (92.30%), Hunan province (90.44%), Shanghai (80.15%), Sichuan (72.49%), Anhui province (72.47%) and Shaanxi province (57.78%) also have a larger proportion than private listed companies. It is obvious that the state-owned capital plays a dominant role in the culture industry of these regions. It shows that private listed companies play a dominant role in the culture industry of these regions, with a large scale of assets and strong profitability. It must be pointed out that, in spite of a higher proportion of the total revenue of private companies in Fujian province, Hubei province and Zhejiang province, the proportion of net profit in these regions is lower than the state-owned listed companies. The net profit of private companies is 369.1% lower than state-owned listed companies in Fujian province. Such figure indicates that despite the large scale of private listed companies, their profitability is lower than state-owned listed companies in the three mentioned provinces.
COMPARISON OF THE PERFORMANCE BETWEEN THE STATE-OWNED LISTED COMPANIES AND PRIVATE LISTED COMPANIES.

Difference in Leading Listed Companies between State-owned and Private Capital
First of all, in terms of the total revenue of listed companies, the top ten companies focus on four fields, namely, value-added telecommunication service (culture part), manufacture of audio and visual equipment, Internet information and art and craft products. In addition, these companies are all located in Beijing, Shanghai and Guangdong province. First of all, in terms of the total revenue of listed companies, the top ten companies focus on four fields, namely, value-added telecommunication service (culture part), manufacture of audio and visual equipment, Internet information and art and craft products. In addition, these companies are all located in Beijing, Shanghai and Guangdong province. The table below shows that the total revenue of the top ten listed companies is 1751.851 billion yuan, among which seven are state-owned companies, with a revenue of 1475.519 billion yuan, 84.23% of the total revenue. State-owned capital surely has an obvious advantage. In terms of the total revenue of state-owned listed companies, China Mobile, China Telecom, and China Unicom that provide value-added telecommunication service (Culture part) are the top three, and audio and visual equipment manufacture, such as the Great Wall computer, Sichuan Changhong, BOE and other state-owned companies are also in the top ten list. There are only three listed companies of private capital in the top ten list, their total revenue accounting for 15.77% of the total revenue of top ten companies. In terms of the net profit, the major business of the top ten listed companies are still value-added telecommunication services (culture part), Internet information, audio and visual equipment manufacture and other fields, and 6 of ten companies are located in Beijing and Guangdong province. The total net profit is 175.798 billion yuan, among which the state-owned companies has contributed 79.98%, 140.604 billion yuan. State-owned capital still has an evident advantage. There are only four private listed companies in the top ten companies, accounting for 20.02% of the total net profit of top ten companies. Among companies of private capital, Baidu, Net Ease and those provide Internet information, and the manufacturer of audio and visual equipment, such as Qingdao Haier and TCL, achieve a higher ranking and net profit. It is predictable that the demonstration effect of private listed companies with strong profitability will lead other private companies to release their cultural and economic vitality.
Difference in Profitability between State-owned and Private Listed Companies
The culture industry is of high risk. Whether state-owned or private listed companies, a failure of investment or project is likely to occur, which will lead to the breakdown of capital chain and weakened profitability. Therefore, sustainable growth rate in a long term is difficult to maintain in the culture industry. The figures in 2004 show that the proportion of the total revenue (72.58%) and the net profit (72.38%) of state-owned companies is larger than that of private companies, which indicates that state-owned listed companies have better profitability than private listed companies.
In terms of some specific fields, state-owned listed companies and private listed companies in different fields have different profitability. On the one hand, in terms of net profit of companies of different ownerships in each field, gaps exist in the profitability between the state-owned listed companies and private listed companies in different industries. Among the top ten fields of cultural and related industries, the net profit of state-owned listed companies from the three traditional major fields, namely, press and publication, culture-related entertainment and culture equipment, account for 98.40%, 94.76% and 102.7% respectively, significantly higher than proportion of private listed companies. Obviously, these three fields have a strong profitability. In the emerging cultural information transmission, the reason why state-owned listed companies are of strong profitability, net profit accounting for 82.59%, is the high profit of value-added telecommunication services (culture part) from the three major state-owned companies.
CONCLUSION: THE TREND OF STATE-OWNED AND PRIVATE LISTED COMPANIES IN THE CULTURE INDUSTRY TO WORK TOGETHER AND LEARN EACH OTHER
It is certainly the trend for the Chinese government to lose the regulation on the culture industry and give the market mechanism to full play. Judging from the development of cultural industries and creative industries in Europe and the United States, the current attitude of the Chinese government to the culture industry is a clear signal to reduce regulation and vitalize market competitiveness. In recent years, with the further reform of the management system of the culture industry, the government has reduced regulation in some fields, but press and publication and other cultural services are still largely affected by the fragmented management system. State-owned cultural companies have unique advantage in some cultural resources and supporting policies, which has led to the lack of vitality of the cultural market. State-owned companies in the top 10 list of total revenue and net profit have little influence on the development of the culture industry, so how to enable them to play their leading and demonstrating role well will be the key consideration in the next stage.
